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KEY ECONOMIC INDICATORS 
(All values in million US$$ unless otherwise stated) 1/ 


IRANIAN CALENDAR YEARS 1355 1356 1357 1356 1357 
(March 21--March 20) (1976/7) (1977/8) (1978/9) (1977/8) (1978/9) 
A B D 
INCOME AND PRODUCTION 
GNP at current prices 2/ 64,844 75,853 NA 
GNP at constant prices 2/ 3/ 53,367 54,850 NA 
Per capita GNP at current prices 1,936 2yeve NA 
(in actual dollars) 2/ 
Investment as % of GNP 2/ 32.3 34.3 NA 
Index of industrial prod. 4/ 5/ 130.1 143.0 159.5 
Index of industrial wages 4/ 5/ 179.4 23158 293.0 
Oil production (million bbls.) 2,168 2,080 1,907* 
Wheat prod. (thousand Metric Tons) * 5,500 5,000 5,300 


MONEY AND PRICES 

Money supply 6/ 7/ 6,795 8,582 10,783 
Min. effective bk. int. rates (10/78) 

CBI discount rates ($%) 8-9 10 10 

Import financing rates (%) 11 12 12 

Other short-term rates ($%) 13 14 14 
Consumer price index 6/ 7/ 120.8 153.7 170.6 
Wholesale price index 6/ 7/ 113.8 2733.3 145.9 


BALANCE OF PAYMENTS AND TRADE 

Net gold & for. exch. reserves 8/ 5,991 8,304 7,920 
External public debt (excl. 2,343 3,165 NA 

supplier credit) 2/ 
Annual debt service 2/ 1,030 983 NA 
Basic balance of payments 2/ 2,288 2,197 NA 
Oil sector receipts 19,233 20,812 
Non-oil exports, incl. gas (FOB) 703 601 

U.S. share (%) BE | 7.0 
Nonmil. imports (CIF customs 12, 152 13,838 

basis) 

U.S. share (%) 16.9 15.9 NA 


Main imports from U.S. in 1356: Nonelec. machy. & pts. 604.5; electric machy. 
& pts. 161.6; cereals 464.2; vehicles (excl. rwy.) 158.5; iron & steel 
products 118.4; tobacco products 93.7; ships, boats & floating structures 
64.9; optical, photographic & precision instruments 54.9; vegetable & animal 
oils 54.5; all other products 425.8. Total nonmilitary imports 2,201.0. 


Rials 70.5 = US$1.00 for all years shown 
Data for, or as of, end of year. 
Constant (1353) prices at Rials 67.5 = US$1.00 
Quarterly averages (1353 = 100) 
First six months of 1357 (colums C & E) 
Monthly averages (1353 = 100) 
First ten months of 1357 (colums C & E) 
First nine months of 1357 (colums C & E) 
Embassy estimates 

Sources: Central Bank of Iran; Ministry of Economic Affairs & 

Finance; National Iranian Oil Company. 





EDITORIAL NOTE 


This report was prepared at the American Embassy, Tehran, Iran, in January 1979 and was 
delayed in transmission to Washington, D.C. End-users are reminded to bear in mind, 
while reading this report, the traumatic events which have impacted heavily on the 
Iranian economy and which affect that country's economic outlook. Continued political 
tension hampers economic recovery. Essential industrial sectors (e.g., pharmaceuticals) 
are producing up to 80 percent of normal, food processing is currently at about the 50 
percent level, and the construction sector is virtually paralyzed. The labor situation 
grows more critical, with possibly as many as 3 million workers unemployed. The one 
bright aspect of the economy is the petroleum sector, with crude oil production rates in 
excess Of 4 million barrels/day (MMB/D) being reported. Sustained production averaging 
3.5 MMB/D would earn Iran about $18 billion in foreign exchange annually, a level 
believed to be adequate to cover the country's essential needs. 





SUMMARY 


The past Iranian year, which began in March 1978 (hereafter referred to as 1978/9), 
must be viewed in parts, with the first half developing some recovery in the oil sector 
and the non-oil sectors posting double digit real growth rates. By September, however, 
Iran's economy began to be seriously affected by a political eruption of pent-up 
frustrations over socio-political dissatisfactions fueled in large part by the oil boom's 
distorting effects on the economy and society. Widespread strikes, extensive damage to 
the economy, and varying levels of paralysis of some critical government services (e.g. 
petroleum distribution, communications, electricity, banking and taxation) continue at 
this January writing, with seant prospect of a return to normal in the foreseeable future. 
Owing to this economic paralysis, a decline in the real value of the GNP is anticipated. 
The 1979/80 economy is difficult to predict, but partial stability could raise the level of 
economic activity above that of 1978/9, particularly in the non-oil sectors. On the other 
hand, continued instability portends negative growth and, in any event, real GNP is not 
expected to achieve pre-1978 levels for some time. Iran's public sector has reduced 
drastically its importation of goods and services. Private imports will probably fall as 
well, but there may be a strong demand for foodstuffs and other consumables. 


A. CURRENT ECONOMIC SITUATION AND TRENDS 


Macroeconomic Situation Iran's economy in early 1978/9 developed some unexpected 
thrust due to a recovery of external demand for oil, which along with recovery in the 
manufacturing sector suggested by July a real growth of 6 to 7 percent. But by 
September, the previously reported "multifarious effects of the post-1973 oil boom" and 
the "frustration of unfulfilled expectations of a society . . . corrupted by that boom" 
erupted into widespread civil and economic disorder which has recast Iran's economic 
course for at least the medium term. Iran, in any event, was in the midst of a three to 
four-year economic transition from the high growth boom years to levels of economic 
activity which reflected more realistic aspirations, premised on more even growth with 
proper attention to social infrastructure and welfare concerns. Inflation and wages, 
which posted rates of 25 percent or more last year, needed to be curbed. Overly 
ambitious projects needed to be tailored downwards and resources thus freed channeled 
to addressing physical bottlenecks and such needs as housing, manpower training, health 
and education improvements. 


Now an uneven economic paralysis has resulted from strikes which began first in the 
banking sector in September and spread to industry and government. At this writing, oil 
production has been reduced to less than domestic needs, the banking system is crippled, 
and essential government services remain on strike. Unemployment, massive in 
construction and growing in industry and services, is estimated at 3.5 million, or at least 
35 percent of the labor force. Lost oil production, off 20 percent in 1978/9, will push this 
yeer's GNP at least 5 percent below that of 1977/8, but since economic measurement has 
been suspended, forecasting becomes most tenuous. Investment will be modest, and 
demand, presently pent-up due to insecurity, should register a decline in real terms. The 
external accounts, forecast last spring to develop a deficit, will bear the brunt of large 
private capital outflows and more than a $3 bn loss in oil receipts. Thanks to brakes 
being applied to public sector imports, Iran may be able to keep its foreign exchange 
reserves at or above the $3 bn mark. 
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The Central Bank's annual report for 1977/8 provides expenditure data for the Fifth 
Economie Development Plan, which ended in March 1978. In summary, the non-oil 
sectors attained growth rates averaging 13.3 percent, against a Plan target of 15 percent. 
Agriculture was the only non-oil sector substantially below target, with 4.6 percent 
versus a goal of 7 percent. Owing to soft external demand, the oil sector fell 
significantly below its target of 51.3 percent growth a year, posting but 25.9 percent. 
Thus, average GNP growth for the five years was 17.0 percent against the goal of 25.9 
percent. Preliminary indications, based on early efforts to evaluate the Plan's 
performance, are that 60-70 percent of goals were met. In the case of industry, 
preliminary findings show 64 percent of planned capacity being installed (73 percent of 
planned expenditures). Ninety-two percent of power generation capacity goals were met 
with a 200 percent expenditure of budget, but the transmission program fell significantly 
short of target. Port capacity targets, highly ambitious, were met by 17 percent and 
low-cost housing by 32 percent. 


An economy already fraught with sectoral imbalances, low industrial productivity, 
pervasive featherbedding, government over-involvement in the market place and the 
appearances of endemic inflation, due chiefly to unrealistic profit and wage 
expectations, has now succumbed to the effects of a society seeking a new political 
fabric and new leadership. The political revolution has postponed priority attention to 
economic distortions and inadequate policies which were in need of strong medicine and 
which to a great extent had fueled the political discontent. 


The litany of current economic woes is long. Bank and oil sector strikes were 
particularly crippling last fall. Capital flight and widespread withdrawal of deposits hit 
the banking sector concurrently with the initial strikes in September. Check clearing, 


external transactions, import registration and note issuance have all suffered due to the 
Central Bank's paralysis. The Tehran riots in November destroyed or damaged over 400 
banks, bringing that figure to a reported 1,400 country-wide for the year. The oil sector 
strike had cost the country by the end of January a loss from "normal" export levels of 
365 million barrels, valued at $4.6 billion. Industrial strikes for welfare issues are 
generally over, but most firms are crippled by cessation of piped petroleum products and 
gas needed for operations and lack of imported materials held up by the customs strike. 
Retail activity, still largely centered in the bazaars, is greatly reduced; the Tehran 
bazaar has been closed most of the last five months. Factory deliveries are often 
returned since inventories are high and storage space is exhausted. The Tehran Stock 
Exchange, a bellweather of economic confidence, is off in trade volume by 40 percent 
from July (even then a slack period), and many of Iran's blue chip stocks have fallen by 25 
to 50 percent. Government ministries for the most part are not functioning, and the 
effects of some strikes, such as the power authority, taxation department, post and 
telecommunications, and customs, are keenly felt by the public. Due to strikes in the 
refining and distribution of petroleum products, the normal reserves are exhausted and 
most cities exist on a day-to-day basis for gasoline, fuel oil, and LPG. Any significant 
healing of these economic ills will be linked to resolution of the current political 
dilemma, since most strike actions seem to be responsive to political direction. 





Monetary policies established for this year have taken a back seat to the need to 
support a banking system suffering from illiquidity. The 23 percent expansionary budget 
for this year likewise has been modified to take into account reduced income, 
compensation increases to public employees, and some changes in emphasis. The 
application of price policy appears minimal, focusing as in the immediate past on food 
staples and basic commodities. The worker share participation program and others are 
treading water. In the private sector, with rare exceptions, decisions on new investment 
or expansion must await a return to stability. Imports by the private sector have been 
strong due to low inventories and stockpiling of foodstuffs and other consumables. The 
prolonged Customs and Central Bank strikes brought new import orders to a virtual halt. 
Activity in the construction sector is nearly at a standstill, although 1978/9 began fairly 
well with expenditures and new starts in the first quarter up 8-10 percent. The 
agricultural sector seems the least affected by the events. With the exception of sugar 
and some setbacks in poultry due to disease and inadequate supply of feed grains, most 
agricultural subsectors should be at least even with last year's levels. 


The economy in 1979/80 is difficult to forecast. It is likely that disruptions of one 
form or another will continue for some months, and a return to the former levels of oil 
production is being questioned on technical, as well as on economic and political 
grounds. Resumption of more normal consumer demand, even with low investment, 
would support resumed retail and industrial activities. The construction sector is a prime 
candidate for growth, given the expected focus by any government on the housing 
shortage. On the other hand, a continuation of the present instability, and manifestation 
of the damage to the more sophisticated elements of the economy as a result of 
stoppages and neglect, would result in lower productivity and negative growth. In either 
scenario the specter of inflation looms large. Having declined by October to a 
year-to-year rate of 7.9 percent and a rolling 12-month rate of 13.7 percent, the 
consumer price index is thought to have risen to an annual rate of 18-22 percent by 
December and to the 30-35 percent range by early 1979. The initial impetus for the jump 
in inflation came from such factors as hoarding, but a far more serious cause of inflation 
will come from the substantial compensation increases won by striking workers: 22-23 
percent in the government ministries and 30-50 percent elsewhere. Fiscal constraints, 
apart from salary payments, are anticipated in infrastructure and defense areas but may 
be more than offset by nonproductive though socially oriented activities in housing, 
health and education. The social costs of the project cutbacks will appear later, but the 
Government's immediate concern, apart from institutional survival, appears directed at 
minimizing Government deficits. Preparation of the 1979/80 budget, usually presented by 
February, was halted in November. Long-term economic planning has been effectively 
postponed; indeed the Government has said that it would be inappropriate for a 
temporary government to move forward on the long-overdue Sixth Economic 
Development Plan (March 1978 to March 1983). 


Once Iran gets past its preoccupation with new and satisfactory political institutions, 
it still will face the grim task of redressing imbalances in sectors and incomes resultant 
from the oil boom. Within the family of nations, it is relatively blessed with economic 
assets and over the long run should achieve commendable advances in growth and public 
welfare. Realistic aspirations must be identified and adopted. Iran's nascent but rich 
mineral sector, ample oil and gas reserves, low public debt, substantial physical and 
social infrastructure, and large population must be considered in evaluating its relative 
economic viability over the long term. The best information in an unclear situation is 
that expenditures will shift away from such sectors and programs as defense, nuclear 
power, railroad electrification, superhighways, telecommunications and petrochemical 
projects; investment will continue in steel and oil; and there will be increased allocations 
to agriculture, housing, education and health. 
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Fiscal Development _ Fiscal brakes are being applied in order to contain the deficit and 
live within reduced income. The 29.3 percent fiscal stimulus of 1977/78 was destined for 
close repetition with this year's 23 percent expansionary budget. By mid-1978/9 
(September 22), current expenditures were up 20 percent and capital disbursement by 31 
percent, yet income was up but 2.5 percent. The fiscal gap at mid-year was some $3 bn. 
Since then, as mentioned, Iran has sustained a 1978/9 oil revenue loss of more than $3 bn, 
and tax collections have ceased due to strikes. A proposal before the Parliament seeks to 
raise the exempt taxable income from Rls. 12,000 to 25,000 a month (i.e., from $2,043 to 
$4,255 a year), and there is pressure to exempt all public servants from the income tax. 
The Parliament approved supplementary budget actions in December which confirmed 
the Cabinet's earlier 22-23 percent compensation increase for the civil service, with 
payment to come from the sale of Government bonds. Fiscal accounts are in disarray, 
and there is little basis for making near-term estimates of fiscal performance. From the 
original potential deficit of between $10.7 and $15.9 bn (the latter reflecting authority 
but not intention) the authorized maximum deficit was lowered by the Cabinet in 
December to $8.5 bn, but sources then believed it unlikely it would exceed $4 to $5 bn. 
The Cabinet also reportedly lowered the expenditure budget from $41.6 bn to $34.5 bn, 
the same as actual expenditures last year. Debt financing sources have been curtailed; 
thus, any deficit beyond the $3 or $4 bn level would lean on the printing presses of the 
Central Bank. The Government has withdrawn from the international commercial money 
market after only $570 million in syndications this year, since the market would be 
reluctant to lend under present conditions. Domestic debt is financed principally through 
Government bonds of which 80 percent are purchased by the banking system to meet 
reserve requirements. The Central Bank reduced the reserve requirement to provide 
relief to the illiquid banking system, and the effect was a reduction of $1.7 bn in bond 
purchases. 


In summary, the Government is forced to apply the brakes on current and low priority 
capital expenditures due to declining revenues and debt financing potential and increased 
compensation costs. A wage increase of 12.5 percent for civil servants is already 
promised for 1979/80; thus the public pressures on the budget also come from pledges to 
freeze utility rates, increase price supports for agriculture, and lower personal income 
tax rates. While a principle of the previous economic strategy was rapidly decreased 
reliance on oil as a source of revenue, Government economists now assume that, for the 
foreseeable future, non-oil revenues will decline relatively and oil will be the main 
determinant of economic growth and the budget. We thus expect the 1979/80 budget to 
show little if any overall increase and to emphasize current rather than productive 
capital expenditures. The expected 1979 OPEC price increase should offset somewhat 
the effects of Iran's reduced oil sales. Income from official external porfolios should net 
some $1.6 bn. Iran's public debt, as of the end of 1977/8, was $14.6 bn domestic and 
about $5 bn foreign, with a foreign debt service ratio of 4 percent. 


Monetary Developments The monetary situation is characterized by a beleagured and 
technically bankrupt banking system, a strike-paralyzed Central Bank, capital flight 
despite exchange controls, and high liquidity preference. For the past year banks have 
been a principal target of dissidents. The tactic of vandalism and destruction of 
individual branches changed in September to employee strikes which shut down the entire 
bank. Political demands then ensued and have continued to curtail all but the most vital 
functions of the Central Bank. Since January 13, strikers refused to process any 
Government foreign exchange transaction, and external public sector arrearages are 
mounting. Commercial banks have been open intermittently since late October. But the 
November 5 riots in Tehran hit over 400 branches and destabilized check clearing and 
other operations. Nominal foreign exchange controls were introduced a week later and 
formal, though liberal, controls were imposed on November 15. An already crippled system 
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faced rial shortages and slowdown of services involving the Central Bank; it also faced 
administration of exchange controls under conditions in which the strike-bound Central 
Bank had difficulty in feeding the commercial exchange market and processing the many 
referrals to it. "Non-commercial" dollar exchange rates quickly reached Rls. 90-95 and 
have moderated only slightly since. In addition to lowering the reserve requirement, 
Central Bank relief also involved a massive issuance of rial notes. Individual banks were 
being granted special credit lines, but transactions delays still hamper the functioning of 
bank accounts with the Central Bank. 


From mid-January banks adopted a three-day work week with limited services and 
controls on non-demand deposit accounts. Foreign banks generally have maintained a 
cautious but loyal posture to Iranian elients. By the end of January only two of the 15 
U.S. bank representative offices were still open. A reduced exposure, by attrition if 
nothing else, is the objective of most banks. They are seeking neither new clients nor 
borrowings exceeding a year's time. There are increasing reports of late payments due 
foreign banks, particularly payments owed by government agencies, but in most cases the 
delays are explained by the Treasury or Central Bank institutional crises. U.S. banks, 
with an Iranian exposure exceeding $2 bn, are under particular pressure to support their 
clients through these difficulties. The "commercial" dollar exchange rate is still Rls. 
70.35 buying and Rls. 70.60 selling, but the rial has not been within the 7.25 band for 
almost a year. By October 22, credit to the private sector was up 28 percent. Private 
deposits were up 28 percent on the year but only 7 percent since March 20, and liquidity 
(Mg) was up 3 percent (9 percent since March 20). The potential for massive monetary 
expansion exists unless the Central Bank carefully tunes its policies. This will require a 
restoration of the reserve requirements when and if funds return to the banks from 
mattresses and pockets. Reestablishment of confidence and creditworthiness by the 


banking system will require massive Government credit and a long holiday from legal 
redress actions. 


Labor and Wages There has been no perceptible labor or incomes policy for several 
years. From the period of 1974 and 1975 when the Government virtually dictated wages 
to the industrial sector, we had arrived at a laissez faire posture even before the 
socio-political disorders. The private sector determined wage increases on the basis of 
inflation rates of 35 percent for industry and agriculture and 50 percent for construction 
in the oil-boom years. The public sector (NIOC and some other agencies excepted) was 
known to have been disadvantaged during the boom years. The civil servant's 22-23 
percent adjustment September 22 was still less than that of his private sector colleague, 
and the unfortunate result of the strike settlements will be a general ratchetting up of 
the previous income inequities. Iran's labor force is fraught with structural problems. 
The profile of the estimated 300,000 annual new entrants into the market does not 
reflect its needs. The large body of unskilled or low-skilled workers traditionally find 
work in construction or as runners in the bazaars, both of which are depressed. The full 
employment heretofore proclaimed ignores extreme featherbedding throughout the 
economy. The closing of universities pumps another group into the labor force. The 
departure of the majority of foreign skilled labor, while appropriate to the political 
climate, creates weak points in a number of infrastructure and industrial areas where 
Iranian skills are not yet adequate. The economie slowdown, along with industrial wage 
increases reckoned to average 35-40 percent this year, will stimulate labor-saving 
programs. Unless the Government continues to establish prices and import protection on 
the basis of a sector's weakest member, the slowdown will result in a number of industry 
collapses and unemployment. Thus, while current disorders are more political in nature, 
underlying and increasing labor problems will fuel discontent and frustrate political 
solutions. 
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External Accounts’ It was anticipated that Iran would develop a deficit on current 
account of $1.8 bn this year; for different reasons we now estimate a deficit in the range 
of $2-3 bn. It was $600 million in deficit by mid-year, current and basic balances. For 
1978 we calculate oil receipts at $18.9 bn (down 9.2 percent); for 1978/9 we anticipate 
receipts of about $18 bn. Due to the customs strike and payments problems it is difficult 
to forecast 1978/9 import payments. One must take into account the backlog of foreign 
exchange payments, believed to be about $3 bn by January. Total import payments 
should be about $16 bn, assuming an early resolution of strikes; this would compare with 
$18 in 1977/8. Such a decline would compensate for most of the decline in oil receipts. 
The net services deficit, estimated at $5 bn, would be larger than we had anticipated due 
to private capital movements, and the current account could thus result in a deficit of 
$2-3 bn. Owing to lower-than-anticipated foreign borrowings, the capital account will 
not generate the previously forecast surplus, but it should be more or less in balance. 
Official repayments of principal should not exceed $700 million, and official credits and 
investment disbursements will be under the budget at $600 million. Official drawings 
will not exceed $1.5 bn. In the best of circumstances the overall deficit may not exceed 
$3 bn. But official reserves, still reported to be above $10 bn in January, could be drawn 
down further than this by the end of 1978/9. 


Higher potential oil revenues may provide some relief to dwindling reserves in 
1979/80, but it is critical that Iran establish sufficient stability to merit access on 
reasonably good terms to the international money market, since it needs to be a net 
importer of capital in order to finance its development. 


Implications for the United States There is little new to report concerning the past 
performance of Iran's imports of U.S. nonmilitary exports since the Iranian customs 


strike has not only impeded trade but curtailed trade statistics. In 1977 the U.S. share of 
Iran's nonmilitary import market was 15.9 percent and $2.2 bn. By including military 
merchandise goods and total services we estimated U.S. receipts from Iran in 1977 at $6.4 
bn, versus Iran's receipts from the U.S. of $3.6 bn. On a customs basis, Iran's imports 
were $8.1 bn the first seven months of 1978/9, up a modest 0.8 percent. U.S. Customs 
data show our nonmilitary exports to Iran at $3.7 bn in 1978, compared with $2.7 bn in 
1977. Thus, while the periods and sources are not comparable, it would appear that the 
U.S. share of the Iranian market increased in 1978. Iran imports about 25 percent of its 
food, and a relative emphasis on such imports this year may provide opportunities for 
U.S. exporters. Imports of cereals are up, despite a 6 percent recovery in domestic 
wheat production, reflecting a build-up of inventories. By 1979 the price competitiveness 
of the U.S., owing to dollar devaluation, could normally be expected to result in stronger 
market penetration, but the effects of Iran's political and economic turmoil will swamp 
such expectations. 


Private sector sluggishness and hesitancy to enter new trade relationships are 
noticeable, but the greater retreat from international business is in the financially and 
institutionally hard-pressed public sector. We expect at least a 25 percent decline in 
public-sector import payments this year and little increase over that level in 1979/80. 
Declines in the value of trade and in numbers of foreign personnel are anticipated for 
several years. Numerous contracts or plans, software and merchandise, are being pared 
down or cancelled by the Government. Iran has deferred for the present any nuclear 
reactor contracts beyond the four (two German and two French) already under 
construction. Contracts are being rewritten to less ambitious targets in the areas of 
telecommunications, highways and computer services. Many military projects and 
procurement programs have been cut or cancelled, and others are under review. The 
value of cuts in U.S. defense-related contracts is probably $7 to $8 bn. Civilian projects 
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deferred or cancelled include the program for 20 regional hospitals. The massive railroad 
electrification program is likely to be stretched out. Tehran's subway and international 
airport projects, already delayed, are now seen as subject to cancellation. Commercial 
intelligence dating from before the upheaval will probably require substantial revision. 


Current problems at the customs and in the banks have adversely affected trade. 
Goods are backlogged at all points of entry. Customs has in general managed to process 
perishables and critical items such as foodstuffs and pharmaceuticals, but demurrage 
charges on most other items are mounting, and goods tie-ups have raised costs for 
importers. The postal strike has held up delivery of trade documentation, and there is a 
reported increase in late payments to foreign banks and suppliers. Officials urge that 
foreign banks and firms exercise patience over late payments which they say reflect a 
short-term breakdown in the payments mechanism, not a desire or inability to pay. 


At this writing, five U.S. firms are known to be continuing with investment plans in 
Iran, some of a large magnitude. Areas such as housing, health, and agriculture (which it 
is assumed will be addressed by any government here) are commended to the attention of 
forward-thinking businessmen. You may not conclude a deal during the present disorders, 
but you can now accomplish much of the necessary market surveys and contacts 
preparatory to such business. As a precautionary matter, however, proposed travel to 
Iran by any U.S. citizen should be discussed in advance with the Department of State or 
Department of Commerce. 


* U. S. GOVERNMENT PRINTING OFFICE: 1979—281-058/103 








